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THI TRUONG BAT DONG SAN VA DU BAO CO'HOI DAU TU

GS.,TSKH. DANG HUNG V0

Mo &

Béi cdnh chung cia thi trudng bat dong sdn cho thdy, khd nding “s6

t cao” van chua thé xdy ra tiic

thai, song thi trudng bdt déng sdn ndm 2017 du bdo sé c6 “stic néng” cao hon so véi ndm 2016.
Tdm Iy thi trudng theo do ciing sé cé nhiéu thay di, co bdn la Iy lai niém tin ctia nha ddu tu va ty
1é ddu tu thi truong bdt déng sdn 6 xu huéng tdng lén. Ddy chinh la diém khdc biét Ion giita ndm

2016 va nam 2017.
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General prospect of real estate market
shows that the possibility of “high fever” may
not happen at present, however, real estate
market in 2017 is forecast to be highly heated.
Market psychology, therefore, will be changed
in the manner to recover confidence of the
investors and increase the investment rate
for real estate. This is the most different point
between the two years.
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Téng quan thi truéng bat dong san nam 2016
Giao dich trén thi trudng én dinh

Théng ké cho thay, luong giao dich trén thi
truong bat dong san (BDS) nam 2016 bao dam tinh
on dinh kha cao, khong c6 biéu hién suy giam nhung
cting khong ¢6 hién tuong tang dot bién. Tai Ha No6i
cling nhw TP. H6 Chi Minh, mdi thang c6 khoang
ttr 1.000 toi 1.200 giao dich. Mttc giao dich trén cho
thdy, thi truong tang truong on dinh va khong biéu
hién tang dot bién.

Tén kho bdt déng san giam

BDS ton dong ludn la yéu t6 gay tro ngai cho
phat trién thi truong BDS. Mot mat, thé hién su
lang phi nguoén luc; Mit khac, lam suy giam nguén
luc tai chinh cho dau tu BDS. Tinh dén cudi ndm
2013, lwgng von trong kho BDS ton dong duoc wdc
tinh khoang hon 100 nghin ty dong. Dén nam 2014,
luong von ton dong nay da giam 1/2, cht yéu bang
cach chuyén d6i du an cho phu hgp. K€ tir thang
1/2015 t6i thang 9/2016, luwong von ton dong trong
cac du an BDS ton kho da giam twr 73,2 nghin ty
dong xudng con 33,6 nghin ty dong. Riéng nam
2016, luong von ton kho giam xdp xi tir 1.000 toi
2.000 ty dong/thang. Tuy nhién, s ton kho con lai la
loai kho giai quyét, vi thuong khong bao dam diéu
kién 1am chd o.

Tin dung bdt déng sdn c6 chiéu huéng tdang

Mic du tin dung BDS trong nam 2016 da c6 chiéu
hudng tang manh, nhung cho thdy nhiéu dau hiéu
rti ro xuat hién, nhat la trong co ché thé chap bang
BDS tai cdc ngan hang thurong mai.

“Stic néng” déi véi tirng phén khiic thi trudng

Veé phian khiic khu cong nghi¢p: Pay la phan khtc
6 tinh biét 1ap kha cao, dwgc hinh thanh va trién
khai dua trén quy hoach cong nghiép hoa ctia Chinh
phu va UBND cdp tinh. D6i v6i phan khic nay, tinh
trang chung van la cung tdng nhanh hon cau va
mtec do 1dp day van chi & mitc xap xi khoang 50%.

Vé phan khiic vin phong cho thué: Phan khuc
nay da duoc hinh thanh tit nhitng ngay dau doi
moi 0 cac d6 thi 16n Viét Nam, stec phat trién
luén phu thudc vao dd “néng” ctia nén kinh té.
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Cau sé tang khi nén kinh t€ hoat dong manh va
cau giam khi kinh t&€ roi vao khé khan. Tai TP.
HO6 Chi Minh, cung cuia van phong cho thué gan
nhu khong ting trong nam 2016, d¢ ldp day dat
tdi khoang 95%. Tai Ha No6i, cung tang khoang
ttr 20 nghin m? téi 30 nghin m? mdi quy, mtc do
1ap day chi dat khoang 86%.

Ve phin khiic co so bdn lé: Day la phan khuc méi
duwoc quan tam trong phan tich thi truong BDS
ké ttr khi cac nha dau tue nuwdc ngoai cé ké hoach
chiém linh thi treong ban 1é ¢ Viét Nam. Cing
ké tir d6, cac nha dau tu trong nwdc bat dau c6
ké€ hoach phat trién cac BDS phuc vu hé thong
ban 1é nhw trung tam thwong mai, ctta hang ban
1, siéu thi, cira hang tién ich... Nam 2016, ngudn
cung BDS phuc vu ban 1é tai Ha No6i va TP. Ho6

Diém sang nhat trong phat trién thi truong bat
ddéng san nam 2016 la hinh thic dau tu “phi
truyén théng” ddi véi phan khic bat déng san
du lich, nghi dudng. Hién nay, cé6 thé khing
dinh day la phuong thiic dau tu kha an toan
va hiéu qua.

Chi Minh déu tang kha nhanh so véi nam 2015.
Tai TP. H6 Chi Minh, cung tang khoang ttr 60
nghin téi 100 nghin m?> mdi quy, mtc do6 1dp day
dat khoang 91%. Con ¢ Ha No§i, cung ¢ miuc
khoang 25 nghin m> mdi quy, mtc do 1ap day chi
dat khoang 75%. Nhu vay, mitc d6 phat trién cta
phan khtc ban 1é tai TP. H6 Chi Minh cao hon tai
Ha No6i. Nhin chung, trién vong phat trién cua
phan khtic nay van con 16n, khi dan s tai ca 2
do thi loai dac biét nay van gitt mitc do tang co
hoc qua cao.

VEé phin khiic nha ¢: Phan khic nay luén la phan
khtic quan trong trong thi treong BDS. Tai TP. Ho
Chi Minh, cung can ho chung cw ludén dat mutec tie
3 nghin téi 4 nghin can ho da hoan thanh va tix 5
nghin t6i 7 nghin cdn ho “trén gidy” mdi quy voi
murc do ton kho khoang 13,5%. Tai Ha Noi, cung
can ho chung cu ludn dat mtc tit 3 nghin téi 5 nghin
can ho da hoan thanh va ttt 3 - 9 nghin can ho “trén
gidy” moi quy véi miec d6 ton kho khoang 16%.

Tém lai, phwong thitc mua ban nha “trén giay”
van chiém ty trong cao hon mua ban nha da hoan
thanh. Phan khtic nha ¢ van trén da phat trién tot.
Tuy nhién, nhin sdu hon vao ty 1é cung va cau gitra
nhom nha ¢ cao cdp, trung cap va binh dan, c6 thé
thdy phan khuc thi treong BDS nha ¢ nam 2016
dang dién ra theo huéng cung khong pht hop cau.

Vé phan khiic du lich, nghi dwong: Phan khuac nay
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méi dugc cac nha dau tw phat trién theo phuwong
thirc “phi truyén thong” mang tinh xa hoi hoa dau
tu. Cac don vi BDS duwoc cht dau tee du 4n ban cho
cac nha dau tu cd nhan dé st dung hodc cho thué
trong thoi gian khong st dung. Stic phat trién cua
phén khuc nay kha manh do tiém nang du lich cua
Viét Nam 16n va phuong thitc dau tue phu hop. Dia
ban phat trién manh phan khac nay ¢ hinh thie phi
truyén thong la cac thanh phd ¢6 tiém nang du lich
cao nhu: Ha Long, Da Ngmg, Hoi An, Nha Trang,
Pht Qudc...

Trén thuc té, cdc dy an BDS du lich, nghi dudng
phi truyén théng bat dau phat trién tir nam 2015 tai
3 dia phwong chinh (Da Nang, Nha Trang va Phu
Qudc). Nam 2016, cac du an tai 3 dia phwong nay
dang trong qua trinh trién khai, d6ng thoi nhiéu du
an méi dang trong qua trinh chuan bi tai cung dia
ban hoac trén cac dia ban ctia cac dia phwong khac.
Mot dia diém dang quan tam la Cam Ranh véi 30
du an da duoc cap phép, trong d6 khoang 1/3 da di
vao trién khai thuc hién. Nhu vay, c¢é thé thdy diém
sang nhat trong phat trién thi treong BDS nam 2016
la hinh thitc dau tu “phi truyén thong” d6i véi phan
khtic BDS du lich, nghi dudng. Nhu hién trang, c6
thé khang dinh day la phuong thitc dau tu kha an
toan va hiéu qua.

Tuy nhién, di kéem nhiing loi thé trén, thoi gian
toi hinh thiic dau tu “phi truyén thong” cd thé sé
gdp phai mot s8 vudng méc sau:

(i) Thoi han st dung dat d6i véi cac BDS du lich,
nghi dudng. Theo phuong thitc dau tw truyén thong,
thoi han str dung dat thuwong la 50 nam, theo loai dat
san xuat, kinh doanh phi néng nghiép, nay chuyén
sang dau tw theo hinh thttc phi truyén thong, cac ca
nhéan ¢ yéu cau chuyén sang thanh dat ¢ véi thoi
han lau dai. Vé phép luat dat dai, loai hinh st dung
dat nay chua c6 quy dinh cu thé. Trén thuc t€, mot
s6 dia phuwong da cho chuyén sang hinh thtrc st
dung lau dai, mot s dia phwong khac van dé thoi
han str dung dat 50 nam. Do d¢, khi dau tw vao mot
du 4n nhat dinh, nha dau te cin xem xét thoi han
stt dung dat cu thé dé€ c6 quyét dinh cho phu hop.

(ii) Hop dong mua BDS du lich, nghi dudng gitta
nha dau tw duw an véi ngroi mua gan véi cac cam
két gitra 2 bén. Loai rti ro nay c6 thé khic phuc khi
cac nha dau tw ca nhan quan tam hon tdi cac diéu
khoan cua hgp dong.

(iii) Pau tw vao khu vic ma du an roi vao hoan
canh thtra cung, hiéu suat kinh doanh trong twong
lai rat thap. b€ khic phuc, cac nha dau tu ca nhan
can phan tich cu thé vé cung - cau du lich tai dia ban
va lya chon nha dau tu phu hop.



Du bao co hdi dau tu bat dong san 2017

B6i canh chung cta kinh t€ Viét Nam la di lén,
hién nay dang duoc danh gia 1a diém sang trén ban
d0 kinh t& thé gidi. Mtrc d6 tang truong kinh t€ 2017
c6 nhiéu kha nang dat mitc cao hon nam 2016 va
bao dam duoc 6n dinh kinh té vi mo.

Tt nhitng dau hiéu cta thi truong BDS nam
2016 c6 thé thay, thi treong BDS Viét Nam 2017
sé ¢6 nhiing budc phat trién manh, mang tinh
chuyén nghiép hon. Hai phan khuc phat trién kha
manh la phan khtic nha ¢ va phan khuc du lich,
nghi dudng. Viéc ting gid BDS nha ¢ van & muc
tang nhe, phu thudc chu yéu vao vi tri caa du an,
chua tao thanh xu huéng rong khép trén toan thi
treong va c6 gia tdc theo thoi gian. Diéu nay cho
thay, thi treong BDS chua ¢ kha nang roi vao sot
gia va tich tu bong bong, nhit la tinh trang cac
khu d6 thi “ma”, khu chung cu hoang hdéa van
dang ton tai voi s6 luong dang ké. Va nhu vay,
kha nang nang cung ctia phan khtuc nha ¢ gia ré
gan nhu khoé thuce hién.

bai véi BDS du lich, nghi duwong, phan khuc
nay moi c6 diéu kién phat trién manh tir nam 2015,
dang htta hen nhiéu co hoi phat trién. Tinh trang
du cung da dwoc dat ra nhu mot canh bao sém tai
Da Nang va Nha Trang nhung sy thire chura téi mite
bao dong.

Dbai v6i phan khac van phong cho thué, cung
hién nay van bao dam phu hop véi cau. Cau c6 thé
tang khi sttc néng cua phat trién kinh t€ cao hon,
nhdt 1a qua trinh hoi nhap kinh t&€ qudc té duoc thuc
hién manh hon thong qua cac hiép dinh throng mai
tu do kiéu mai.

Dai voi phan khiic BDS phuc vu ban 1, kha nang
tang cung cao hon s€ xay ra khi thi treong ban 1é
tai Viét Nam dang xay ra cudc canh tranh gitta cac
nha dau tu ndi va ngoai. Mdc du vay, thi truong nay
cling chi c6 tac dong manh tai cac khu do6 thi 1én.
Mit khac, vé tam ly xa hoi d6i voi thi truong BDS da
c6 nhiéu thay d6i. Nha dau tw van tiép tuc tin twéng
thi truong BDS la mot kénh dau tu an toan nhat.
Theo d9, ty 1&€ dau tu vao kinh doanh BDS nhiéu hon
la dau tu vao stt dung BDS. Day chinh la diém khac
biét 16n gitta nam 2016 va nam 2017.

T nglt canh trén, bai viét dwa ra mot s6 du bao
cho thi treong BDS ndm 2017 nhu sau:

Thir nhdt, phan khuc BDS du lich, nghi dudng
v6i hinh thtc dau tw phi truyén thong van la
phan khuc c¢6 kha nang phat trién manh véi su
tham gia cua nhiéu nha dau tu nho, 1é. Day sé
la phuong thttc mang lai hiéu sudt va hiéu qua
dau tu cao va on dinh. Tién trong dan, kiéu hai
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sé duwoc dong vién kha manh d€ dau tu vao phan
khtc nay. Tuy nhién, cac cd nhan tham gia dau tw
can nang cao tinh chuyén nghiép trong lwa chon
dia diém dau tw, duv 4n dau tw va chu dau tv duw
an sao cho phu hop.

Thit hai, phan khtic nha ¢ van la phan khtc
quan trong cua thi treong BDS, luén c6 co hoi
phat trién manh do cau 16n va cung luén khong
du. Phan khuc nha ¢ gid ré sé thiéu nguon luc
phat trién nén chi bao dam ty trong cung ¢ mtc
20% cua tong cung cho lugng cau & muc 80%
cta tdng cau. Day chinh la bi kich 16n trong phat
trién thi treong BDS nha 6. Tai Ha Noi, lwong
cung san phdm gia cao sé 16n hon lwong cung
san pham gia trung binh, ¢ thé lvong cung gia
cao dat ty trong 50% va gia trung binh dat 30%
(tong la 80%). Tai TP. H6 Chi Minh, ty trong cd
thé nguoc lai, lwong cung san pham gia cao cé
thé dat 30% va luong cung san pham gid trung
binh dat 50%.

Thiz ba, von cho phat trién thi trueong BDS van
12 nhan t6 rat quan trong. Vén FDI néi chung van
bao dam cao hon muc dang ky ctia ndm 2016,
trong d6 von FDI cho phét trién BDS van chiém ty
trong 16n. Von tin dung trong nudc cho phat trién
BDS van la ngudn luc chu yéu, bao dam cung ting
hon do co hdi dau tu 16n hon. Von trong dan, kiéu
héi sé duoc dong vién nhiéu hon cho dau tu vao
thi truong BDS, nhét la vao phan khuc du lich,
nghi duong.

Thit ti, Chinh phu va Qudc hdi cé quyét tam cao
hon trong hoach dinh chinh séch, stta d6i phap luéat
nham tao mdi treong kinh doanh thuan loi hon, tao
stec phat trién manh hon cho thi truong BDS.

Thir nam, kha nang “s6t cao” cta thi truong BDS
cling nhu & mot phan khtic nao d6 cua thi treong
van chua xay ra, nhung thi treong BDS 2017 sé& co
“sttc nong” cao hon so vdi thi treong BDS 2016.

Viéc can lam hién nay la bao dam thuc hién
cong khai, minh bach thong tin vé thi truong BDS
nhu Chinh phu da quy dinh. D€ thuc hién dwoc
muc tiéu nay can nd luc 1én tir phia cc co quan
quan ly va tir phia cac nha dau tu. Pay chinh la
diéu kién tién quyét d& khac phuc cac rai ro trong
dau tu phat trién va thuwc hién cac du bao vé phat
trién thi treong. ©
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